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Abstract
This paper shares the view that in the current economic context, the role of 
capital as a basis for the company's market assessments in its traditional sense, 
in the form of financial and tangible capital, is gradually decreasing and sup-
411
plemented and replaced by the growing role of intangible assets. That is why we 
believe that modern corporate reports should provide information not only about 
the financial situation of an enterprise in its traditional sense, but also about stra-
tegic goals, resource use, intellectual capital, socially responsible practices, and 
through the implementation of the concept of integrated reporting. In this way, 
users will be able to deliver significantly higher information and communication 
needs than they had years before, and ultimately allow them to explain the mod-
el in which the business generates value.
Keywords: intellectual capital, book value, market value, integrated re-
porting.
20- -
20-
economy), 
-
412
-
Steward1
Harrison and Sullivan2
1 Stewart, T., Intellectual capital: The new wealth of Organizations, Available from: 
https://www.researchgate.net/publication/229643636
2 Harrison, S., Sullivan, P. H.,  Profiting from Intellectual Capital. Learning from
Leading Companies, Journal of Intellectual Capital, 1, 2000, pp. 36-44.
http://dx.doi.org/10.1108/14691930010324124.
413
3-
4
Steward
Edvinsson 5
-
6
OECD) 
3 Huang, C.J., Liu , C.J., Exploration for the Relationship between Innovation, IT and 
Performance, Journal of Intellectual Capital, 6, 2005, pp. 237-252.
4 Sveiby, K. E. The new organizational wealth: Managing & measuring knowledge-
based assets, Berrett-Koehler Publishers,San Francisco, 1997.
5 Edvinsson, L., Malone, M. 
Value by Finding Its Hidden Brainpower. Harper Business. New York. 1997. 
6
-
-19.
414
7 -
CIMA
Choong -
8
-
7 Organisation for Economic Cooperation and Development (OECD), OECD
Symposium on Measuring and Reporting of Intellec
OECD, Paris, 1999.
8 Stratovic, D., Marr, B., 
intellectual capital, CIMA, 2001; Choong, K.,Intellectual capital: definitions, 
categorization and reporting models, Journal of Intellectual Capital, 2008, Vol. 9 Iss: 
4 pp. 609 638, Available from: https://www.researchgate .net /publica-
tion/235315259,
415
Mueller Supina9
Goodwill Capital)
10
11
-
12
9 Mueller, D.,  Supina, D., Goodwill Capital, Small Business Economics, 19, 2002, pp. 
233 253.
10 Stewart, T.A. (1997), Intellectual Capital, Nicholas Brealey Publishing, London.
11 ,
-
-
-286.
12
416
The Value ExplorerMethod, Total Value Creation (TVC),
Intangible Assets Valuation
-
417
Scandia 
13
13 http://www.arcfund.net/
418
MERITUM
14
15
Intellectual Capital Report). 
;
;
16
17
Intellectual Cap-
ital Statement)
14 MERITUM Project: for Managing and Reporting on Intangibles 
, Available from: www.uam.es/meritum, 
20.07.2017.
15
16 Reporting Intellectual Capital to Augment Research, Development and Innovation in 
SMEs (Encourage corporate measuring and reporting on research and other forms of 
intellectual capital), European Commission Report to the Commission of the High 
Level Expert Group on RICARDIS/R 22095 EN/, June 2006.
17 , p .9.
419
18
18 InCaS: Intellectual Capital Statement Made in Europe, The collective research 
project is funded by the European Commission, DG Research under the EU 6th 
Framework Programme, 2008.
420
19
Lev20,
-
S&P 500.21
S&P 22
Sveiby
23
-
19
20 Lev, B., New Accounting for The New Economy, May 2000, p. 2.
21
22 Ocean Tomo LLC, http://www.oceantomo.com/2015/03/04/2015-intangible-asset-
market-value-study/
23 Sveiby, The New Organizational Wealth: Managing & Measuring Knowledge-based 
Assets, Berret-Koehler Publishers,SF, 1997., Available from:
https://books.google.bg/books?id=xKNXlgaeCjAC&printsec=frontcover&hl=bg&so
urce=gbs_ge_summary_r&cad=0#v=onepage&q&f=false
421
--
422
24
.
25
24 The International <IR> Framework, International Integrated Reporting Council, De-
cember, 2013.
25 p.5.
423
:-
424
Eppler &
Mengis.26
-
-
1. Edvinsson, L., Malone, M. Intellectual Capital: Realizing your 
. Harper 
Business. New York. 1997. 
2. Eppler, M., and Mengis, J., 2004. The concept of information 
overload: A review of literature from organization science, accounting, 
26 Eppler, M., and Mengis, J., 2004. The concept of information overload: A review of 
literature from organization science, accounting, marketing, MIS, and related 
disciplines. Information Society, 20 (5), pp. 325-344.
425
marketing, MIS, and related disciplines. Information Society, 20 (5), pp. 
325-344.
3. Harrison, S., Sullivan, P. H.,  Profiting from Intellectual Capital. 
Learning from Leading Companies, Journal of Intellectual Capital, 1,
2000, pp. 36-44. http://dx.doi.org/10.1108/14691930010324124.
4. https://books.google.bg/books?id=xKNXlgaeCjAC&printsec=fr
ontcover&hl=bg&source=gbs_ge_summary_r&
5. Huang, C.J., Liu , C.J., Exploration for the Relationship between 
Innovation, IT and Performance, Journal of Intellectual Capital, 6, 2005, 
pp. 237-252.
6. InCaS: Intellectual Capital Statement Made in Europe, The 
collective research project is funded by the European Commission, DG
Research under the EU 6th Framework Programme, 2008.
7. Lev, B., New Accounting for The New Economy, May 2000, p. 
2.
8. MERITUM Project: for Managing and Reporting on
, Available from:
www.uam.es/meritum, 
9. Mueller, D.,  Supina, D., Goodwill Capital, Small Business 
Economics, 19, 2002, pp. 233 253.
10.Organisation for Economic Cooperation and Development 
(OECD), OECD Symposium on Measuring and Reporting of 
Intellectua .
11.Reporting Intellectual Capital to Augment Research, 
Development and Innovation in SMEs (Encourage corporate measuring 
and reporting on research and other forms of intellectual capital), 
European Commission Report to the Commission of the High Level 
Expert Group on RICARDIS/R 22095 EN/, June 2006.
12.Stewart, T., Intellectual capital: The new wealth of
Organizations, Available from: https://www.researchgate.net/
publication/229643636
13.Stewart, T.A. (1997), Intellectual Capital, Nicholas Brealey 
Publishing, London.
426
14.Stratovic, D., Marr, B., Understanding corporate value: 
CIMA, 2001;
15.Choong, K.,Intellectual capital: definitions, categorization and 
reporting models, Journal of Intellectual Capital, 2008, Vol. 9 Iss: 4 pp. 
609 638, Available from: https://www.researchgate.net/
publication/235315259,
16.Sveiby, K. E. The new organizational wealth: Managing & 
measuring knowledge-based assets, Berrett-Koehler Publishers,San 
Francisco, 1997.
17.The International <IR> Framework, International Integrated 
Reporting Council, December, 2013.
18.
19.
- -19.
20. ,
-
-
-286.
21.
E-mail: atanasov_at@ue-varna.bg
427
